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� 7tWXOR�,;�GH�OD�&(��DUWV������D������
� /2�������GH���GH�RFWXEUH��
$UW����/2�������
³(O�7ULEXQDO�FRQVWLWXFLRQDO��FRPR�LQWpUSUHWH�VXSUHPR�GH�OD�&(��HV�LQGHSHQGLHQWH�GH�WRGRV�ORV�GHPiV�yUJDQRV�FRQVWLWXFLRQDOHV�\�HVWi�VRPHWLGR�VyOR�D�OD�&(�\�D�VX�/H\�2UJiQLFD´�

1DWXUDOH]D��
� 6H�WUDWD�GH�XQ�yUJDQR�MXULVGLFFLRQDO� 6XV�UHVROXFLRQHV�VH�GDQ�HQ�IRUPD�GH�VHQWHQFLDV�EDVDGDV�HQ�GHUHFKR��
� &RQVWLWX\H�OD�LQVWDQFLD�VXSUHPD�HQ�OD�PDWHULD�
� ([WLHQGH�VXV�IXQFLRQHV�D�WRGR�HO�WHUULWRULR�QDFLRQDO�

VHQWHQFLDV�
� 6H�SXEOLFDUiQ�HQ�HO�%2(� FRQ�ORV�YRWRV�SDUWLFXODUHV��VL�ORV�KXELHUD��
� (QWUDQ� HQ� YLJRU� HO�PLVPR� GtD� GH� VX� SXEOLFDFLyQ� VL� ELHQ� WLHQHQ� HO�YDORU�GH�FRVD�MX]JDGD�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�VX�SXEOLFDFLyQ
� &RQWUD�HOODV�QR�FDEH�UHFXUVR�DOJXQR
� $TXpOODV� HQ� ODV� TXH� VH�GHFODUH� OD� LQFRQVWLWXFLRQDOLGDG�GH� XQD� OH\ RQRUPD�FRQ�UDQJR�GH�OH\�\��WRGDV�DTXHOODV�TXH�QR�VH�OLPLWHQ�D�OD�HVWLPDFLyQ�VXEMHWLYD� GH� XQ� GHUHFKR� WHQGUiQ�SOHQRV�HIHFWRV� IUHQWH�D� WRGRV� 6DOYR�TXH� OD�SURSLD�VHQWHQFLD�GLVSRQJD�RWUD�FRVD��VXEVLVWLUi� OD�YLJHQFLD�GH�OD� OH\�TXH�QR�KD\D�VLGR�DIHFWDGD�GH�LQFRQVWLWXFLRQDOLGDG�
� /D�GHFODUDFLyQ�GH�LQFRQVWLWXFLRQDOLGDG�GH�XQD�OH\�R�QRUPD�FRQ�UDQJR�GH� OH\�� LQWHUSUHWDGD�SRU�OD�MXULVSUXGHQFLD�DIHFWDUi�D�pVWD� VL�ELHQ� OD�VHQWHQFLD� R� VHQWHQFLDV� UHFDtGDV� QR� SHUGHUiQ� HO� YDORU� GH� FRVD�MX]JDGD�
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&RPSRVLFLyQ�SHUVRQDO�
���PLHPEURV�QRPEUDGRV�SRU�HO�5H\��
6RQ� HOHJLGRV� HQWUH� 0DJLVWUDGRV�� )LVFDOHV�� 3URIHVRUHV� GH� 8QLYHUVLGDG��
)XQFLRQDULRV� 3~EOLFRV� \� $ERJDGRV�� 7RGRV� HOORV� MXULVWDV� GH� UHFRQRFLGD�
FRPSHWHQFLD�\�FRQ�PiV�GH����DxRV�GH�HMHUFLFLR�SURIHVLRQDO��
6X�WtWXOR�HV�GH�0DJLVWUDGRV�GHO�7ULEXQDO�&RQVWLWXFLRQDO��
6RQ�SURSXHVWRV�SDUD�VX�QRPEUDPLHQWR�GH�OD�VLJXLHQWH�IRUPD��

Î � D SURSXHVWD�GHO�&RQJUHVR��PD\RUtD������
Î � D SURSXHVWD�GHO�6HQDGR������WDPELpQ��
Î � D SURSXHVWD�GHO�&*3-�������
Î � D SURSXHVWD�GHO�*RELHUQR��

6X� PDQGDWR� GXUD� �� DxRV�� UHQRYiQGRVH� SRU� WHUFHUDV� SDUWHV� FDGD� ��� 1LQJ~Q�
PLHPEUR� SRGUi� VHU� UHHOHJLGR�� D� QR� VHU� TXH� KXELHUD� RFXSDGR� VX� FDUJR� SRU�
WLHPSR�LQIHULRU�D���DxRV��
/RV�0DJLVWUDGRV�GHO�7&�VRQ�LQGHSHQGLHQWHV�H�LQDPRYLEOHV�HQ�HO�HMHUFLFLR�GH�VX�
FDUJR��

,QFRPSDWLELOLGDGHV�
'HIHQVRU�GHO�3XHEOR�
([SLUDFLyQ�GHO�SOD]R�GH�VX�QRPEUDPLHQWR�
&XDOTXLHU�FDUJR�S~EOLFR�R�DGPLQLVWUDWLYR�GHO�(VWDGR��&&$$��SURYLQFLDV����
&DUUHUD�-XGLFLDO�R�)LVFDO�
(PSOHRV�GH�FXDOTXLHU�FODVH�HQ�7ULEXQDOHV�R�-X]JDGRV�
)XQFLRQHV�GLUHFWLYDV�HQ�SDUWLGRV�SROtWLFRV��VLQGLFDWRV��HWF��
$FWLYLGDGHV�SURIHVLRQDOHV�R�PHUFDQWLOHV�
/DV�GH�ORV�PLHPEURV�GHO�3RGHU�-XGLFLDO�
�
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&HVH�
5HQXQFLD�DFHSWDGD�SRU�HO�3UHVLGHQWH�GHO�7ULEXQDO�&RQVWLWXFLRQDO�
([SLUDFLyQ�GHO�SOD]R�GH�VX�QRPEUDPLHQWR�
,QFXUULU�HQ�DOJXQD�FDXVD�GH�LQFDSDFLGDG�SUHYLVWD�SDUD�ORV�PLHPEURV�GHO�3RGHU�
-XGLFLDO�
,QFRPSDWLELOLGDG�VREUHYHQLGD�
'HMDU�GH�DWHQGHU�FRQ�GLOLJHQFLD�ORV�GHEHUHV�GH�VX�FDUJR�
9LRODU�OD�UHVHUYD�SURSLD�GH�OD�IXQFLyQ�
+DEHU�VLGR�GHFODUDGR�UHVSRQVDEOH�FLYLOPHQWH�SRU�GROR�R�FRQGHQDGR�SRU�GHOLWR�
GRORVR�R�SRU�FXOSD�JUDYH�
�
25*$1,=$&,Ï1�)81&,21$/�
3UHVLGHQWH�� 1RPEUDGR� SRU� HO� 5H\�� D� SURSXHVWD� GHO� 3OHQR� GH� HQWUH� VXV�
PLHPEURV�SRU�XQ�SHUtRGR�GH���DxRV��UHQRYDEOHV�SRU�XQD�VROD�YH]��
9LFHSUHVLGHQWH�
3OHQR��SUHVLGLGR�SRU�HO�3UHVLGHQWH�GHO�7&�\�FRPSXHVWR�SRU�WRGRV�ORV�PLHPEURV��
6DODV��
'RV�6DODV��FRPSXHVWDV�FDGD�XQD�SRU���0DJLVWUDGRV�QRPEUDGRV�SRU�HO�3OHQR�
(O�3UHVLGHQWH�GH�7&�OR�HV�GH�OD�6DOD�3ULPHUD�
(O�9LFHSUHVLGHQWH�SUHVLGLUi�OD�6DOD�6HJXQGD�
)XQFLRQHV��
&RQRFHUiQ�GH�ORV�DVXQWRV�TXH��DWULEXLGRV��D�OD�MXVWLFLD�FRQVWLWXFLRQDO��QR�VHDQ�
GH�OD�FRPSHWHQFLD�GHO�3OHQR��
&RQRFHUiQ� GH� DTXHOODV� FXHVWLRQHV� TXH�� KDELHQGR� VLGR� DWULEXLGDV� DO�
FRQRFLPLHQWR� GH� ODV� 6HFFLRQHV�� HQWLHQGDQ� TXH�� SRU� VX� LPSRUWDQFLD�� GHED�
UHVROYHU�OD�SURSLD�6DOD��
6HFFLRQHV��3DUD�HO�GHVSDFKR�RUGLQDULR�\�OD�GHFLVLyQ�VREUH�OD�DGPLVLELOLGDG�GH�
ORV�UHFXUVRV��&RPSXHVWDV�SRU�VX�SUHVLGHQWH�UHVSHFWLYR�\�GRV�PDJLVWUDGRV��
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&203(7(1&,$6�
(O�7&�FRQRFH��

• 'HO�5HFXUVR�\�GH�OD�&XHVWLyQ�GH�,QFRQVWLWXFLRQDOLGDG�
• 'HO�UHFXUVR�GH�$PSDUR�
• 'H� ORV� FRQIOLFWRV� FRQVWLWXFLRQDOHV� GH� FRPSHWHQFLDV� HQWUH� HO� (VWDGR� \� ODV�

&&$$�R�GH�ORV�GH�pVWDV�HQWUH�Vt��
• 'H�ORV�FRQIOLFWRV�HQWUH�ORV�yUJDQRV�FRQVWLWXFLRQDOHV�GHO�(VWDGR�
• 'H� ODV� LPSXJQDFLRQHV� GHO� *RELHUQR� GH� ODV� GLVSRVLFLRQHV� \� UHVROXFLRQHV�

DGRSWDGDV�SRU�ORV�yUJDQRV�GH�ODV�&&$$�
• 'H�ORV�FRQIOLFWRV�HQ�GHIHQVD�GH�OD�DXWRQRPtD�ORFDO�

5HFXUVR�GH�LQFRQVWLWXFLRQDOLGDG�
$FWRV�LPSXJQDEOHV��

� /H\HV�\�GLVSRVLFLRQHV�QRUPDWLYDV�FRQ�IXHU]D�GH�OH\�SXEOLFDGRV�RILFLDOPHQWH��
HPDQDGDV�WDQWR�GH�ODV�LQVWLWXFLRQHV�HVWDWDOHV�FRPR�DXWRQyPLFDV��

/HJLWLPDFLyQ�
• 3UHVLGHQWH�GHO�*RELHUQR�
• 'HIHQVRU�GHO�3XHEOR�
• ���'LSXWDGRV�
• ���6HQDGRUHV�
• ÏUJDQRV�FROHJLDGRV�HMHFXWLYRV�GH�ODV�&&$$�\�DVDPEOHDV�OHJLVODWLYDV�GH�ODV�

PLVPDV��
3OD]R�GH�LQWHUSRVLFLyQ�

t 1RUPD�JHQHUDO����PHVHV�GHVGH�OD�SXEOLFDFLyQ�GH�OD�QRUPD��
t � PHVHV��6L�VH�GDQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��

� 4XH� HO� UHFXUVR� OR� SUHWHQGDQ� LQWHUSRQHU� HO� 3UHVLGHQWH� GH�
*RELHUQR�R�ORV�yUJDQRV�FROHJLDGRV�HMHFXWLYRV�GH�ODV�&&$$�
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� 4XH�VH�UH~QD� OD�&RPLVLyQ�%LODWHUDO�GH�&RRSHUDFLyQ�HQWUH� OD�
$*(�\�OD�UHVSHFWLYD�&RPXQLGDG�$XWyQRPD�

� 4XH�HO�DFXHUGR�VHD�SXHVWR�HQ�FRQRFLPLHQWR�GHO�7&�GHQWUR�GH�
ORV�WUHV�PHFHV�VLJXLHQWHV�D�OD�SXEOLFDFLyQ�GH�OD�QRUPD��

/D�LQWHUSRVLFLyQ�GHO�UHFXUVR�QR�VXVSHQGHUi�OD�YLJHQFLD�GH�OD�QRUPD�UHFXUULGD���
([FHSFLyQ� Æ TXH� VH� WUDWH� GH� XQD� QRUPD� DXWRQyPLFD� LPSXJQDGD� SRU� HO�SUHVLGHQWH�GH�*RELHUQR�\�pVWH�KD\D�VROLFLWDGR�VX�VXVSHQVLyQ�

&XHVWLyQ�GH�LQFRQVWLWXFLRQDOLGDG�
&XDQGR�� GXUDQWH� HO� GHVDUUROOR� GH� XQ� SURFHVR�� VXUJHQ� GXGDV� VREUH� OD�
FRQVWLWXFLRQDOLGDG�GH�XQD�QRUPD�FRQ�UDQJR�GH�OH\�DSOLFDEOH�DO�FDVR��\�GH�FX\D�
YDOLGH]�GHSHQGD�HO�IDOOR�D�HPLWLU��
(Q�HVWH�FDVR��HO�-XH]��XQD�YH]�FRQFOXVR�HO�SURFHGLPLHQWR�\�GHQWUR GHO�SOD]R�SDUD�GLFWDU�VHQWHQFLD� SODQWHD�OD�FXHVWLyQ�GH�FRQVWLWXFLRQDOLGDG�DO�7&��
5HFXUVR�GH�DPSDUR�
$FWRV�LPSXJQDEOHV�
9LRODFLRQHV�GH�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�ORV�DUWV�����DO����\������GH�OD�&(�
RULJLQDGDV�SRU�GLVSRVLFLRQHV��DFWRV�MXUtGLFRV�R�VLPSOH�YtD�GH�KHFKR�GH�ORV�SRGHUHV� S~EOLFRV� WDQWR GH ODV� DGPLQLVWUDFLRQHV� WHUULWRULDOHV�� FRPR�
FRUSRUDWLYDV�R�LQVWLWXFLRQDOHV��H�LQFOXVR��GH�VXV�IXQFLRQDULRV�R�DJHQWHV��
/HJLWLPDFLyQ�
3HUVRQDV�GLUHFWDPHQWH�DIHFWDGDV�
'HIHQVRU�GHO�3XHEOR�
0LQLVWHULR�)LVFDO�
3OD]R�GH�LQWHUSRVLFLyQ�
$PSDUR� SDUD� LPSXJQDU� GHFLVLRQHV� R� DFWRV� VLQ� YDORU� GH� OH\� HPDQDGRV�GH� ODV�&RUWHV�R�GH�VXV�yUJDQRV��$VDPEOHDV�OHJLVODWLYDV�&&$$� WUHV�PHVHV�GHVGH�
TXH�GLFKDV�GHFLVLRQHV�R�DFWRV�VHDQ�ILUPHV�

� $PSDUR� IUHQWH� D� YLRODFLRQHV� RULJLQDGDV� SRU� GLVSRVLFLRQHV��
DFWRV� MXUtGLFRV� R� VLPSOH� YtD� GH� KHFKR� GHO�*RELHUQR� R� GH� VXV�
DXWRULGDGHV� \� IXQFLRQDULRV�� R� GH� ORV� yUJDQRV� HMHFXWLYRV�FROHJLDGRV� GH� ODV� &&$$� R GH� VXV� DXWRULGDGHV� R�
IXQFLRQDULRV� R� DJHQWHV�� XQD� YH]� DJRWDGD� OD� YtD� MXGLFLDO�
SUHYLD�� ��� GtDV� GHVGH� OD� QRWLI LFDFLyQ� UHFDtGD� HQ� HO� SUHYLR�SURFHVR�MXGLFLDO�
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� $PSDUR� IUHQWH� D� YLRODFLRQHV� GH� GHUHFKRV� \� OLEHUWDGHV� FX\R�
RULJHQ� LQPHGLDWR� \� GLUHFWR� VHD� XQ� DFWR� X� RPLVLyQ� GH� XQ�yUJDQR� MXGLFLDO� ��� GtDV� GHVGH� VX� QRWLI LFDFLyQ�� 3DUD� HOOR�� HO�
DUW�����/27&�HVWDEOHFH�ORV�VLJXLHQWHV�UHTXLVLWRV��

R (V�QHFHVDULR�KDEHU�DJRWDGR�OD�YtD�MXGLFLDO�SUHYLD�
R /D� YLRODFLyQ� GHEH� VHU� LPSXWDEOH� GH� PRGR� GLUHFWR� H�

LQPHGLDWR�D�XQD�DFFLyQ�X�RPLVLyQ�GHO�yUJDQR�MXGLFLDO�
R (O� GHUHFKR� FRQVWLWXFLRQDO� YXOQHUDGR� KD� GH� KDEHUVH�

LQYRFDGR�IRUPDOPHQWH�HQ�HO�SURFHVR��
&RQIOLFWRV�GH�FRPSHWHQFLD�
4XH�VXUMDQ�HQWUH��

� (O�(VWDGR�\�XQD�R�PiV�&&$$�
� 'RV�R�PiV�&&$$�HQWUH�Vt�
� (O� *RELHUQR� \� HO� &RQJUHVR�� HO� 6HQDGR�� HO� &*3-� R� GH�

FXDOTXLHUD�GH�pVWRV�HQWUH�Vt��
&RQIOLFWRV�HQ�GHIHQVD�GH�OD�DXWRQRPtD�ORFDO�
)LQDOLGDG�
3UHVHUYDU�OD�DXWRQRPtD�ORFDO�UHFRQRFLGD�HQ�OD�&(��
$FWRV�LPSXJQDEOHV�

• /H\HV� R� GLVSRFLRQHV� FRQ� IXHU]D� GH� OH\� GHO� (VWDGR� R� GH� ODV� &&$$� TXH�YXOQHUHQ�OD�DXWRQRPtD�ORFDO�
/HJLWLPDFLyQ�

• 0XQLFLSLR�R�SURYLQFLD�GHVWLQDWDULR�~QLFR�GH�OD�OH\�
• 8QD�VpSWLPD�SDUWH�GH�ORV�PXQLFLSLRV�GHO�WHUULWRULR�DIHFWDGR��TXH�UHSUHVHQWHQ�FRPR�PtQLPR�����GH�OD�SREODFLyQ�OHJDO�GHO�WHUULWRULR�FRUUHVSRQGLHQWH�
• /D� PLWDG� GH� ODV� SURYLQFLDV� DIHFWDGDV�� TXH� UHSUHVHQWHQ� FRPR� PtQLPR� OD�

PLWDG�GH�OD�SREODFLyQ�DIHFWDGD�
7UiPLWHV�SUHYLRV�D�OD�LQWHUSRVLFLyQ�

��� DFXHUGR�GH�ORV�SOHQRV�GH�ODV�&&//��PD\RUtD�DEVROXWD��
��� GLFWDPHQ�SUHFHSWLYR�\�QR�YLQFXODQWH�GHO�&RQVHMR�GH�(VWDGR�R�GHO�yUJDQR�

FRQVXOWLYR�GH�OD�&&$$��VHJ~Q�HO�iPELWR�DIHFWDGR�
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3OD]R�
• 3DUD� OD� VROLFLWXG� GHO� GLFWDPHQ� GHQWUR� GH� ORV� � PHVHV� VLJXLHQWHV� D� OD�SXEOLFDFLyQ�GH�OD�OH\�
• 3DUD� SODQWHDU� HO� FRQIOLFWR� GHQWUR� GHO�PHV� VLJXLHQWH� D� OD� UHFHSFLyQ� GHO�

GLFWDPHQ�
,PSXJQDFLyQ�GH�GLVSRVLFLRQHV�VLQ�UDQJR�GH�OH\�\�UHVROXFLRQHV�GH�ODV�&&$$�
3URFHGLPLHQWR� VHPHMDQWH� DO� GHO� 5HFXUVR� GH� LQFRQVWLWXFLRQDOLGDG�� SHUR� FRQ� ODV�
VLJXLHQWHV�SDUWLFXODULGDGHV��

��� VyOR�HO�JRELHUQR�HVWi�OHJLWLPDGR�SDUD�SUHVHQWDUOR��
��� HO�SOD]R�GH�LQWHUSRVLFLyQ�HV�GH���PHVHV�GHVGH�OD�SXEOLFDFLyQ�GH�OD�QRUPD�R�

DFWR��
��� OD�HMHFXFLyQ�GH�OD�QRUPD�R�DFWR�TXHGDUi�VXVSHQGLGD�GXUDQWH�XQ�SOD]R�GH���

PHVHV��
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��5()250$��&2167,78&,Ï1$/�
5HJXODGD�HQ�HO�7tWXOR�;�GH�OD�&(��

,1,&,$7,9$�'(�/$�5()250$�&2167,78&,21$/�
$UW������&(��

� *RELHUQR�
� &RQJUHVR�
� 6HQDGR�
� $VDPEOHDV�OHJLVODWLYDV�&&$$�

4XHGD�H[SUHVDPHQWH�SURKLELGD�OD�LQLFLDWLYD�SRSXODU�
1R�SXHGH�LQLFLDUVH�OD�UHIRUPD�FRQVWLWXFLRQDO�HQ�WLHPSRV�GH�JXHUUD�R�GXUDQWH�

OD�YLJHQFLD�GH�ORV�HVWDGRV�GH�DODUPD��H[FHSFLyQ�R�VLWLR��DUW�������
352&(',0,(172�*(1(5$/�'(�5()250$�

���� 0D\RUtD�����GH�FDGD�&iPDUD�
���� 6L�QR�KD\�DFXHUGR�HQWUH� ODV�&iPDUDV��VH�LQWHQWDUi�REWHQHU�PHGLDQWH�OD�

FUHDFLyQ� GH� XQD� FRPLVLyQ� SDULWDULD� GH� 'LSXWDGRV� \� 6HQDGRUHV�� TXH�
SUHVHQWDUi�XQ�WH[WR�TXH�VHUi�YRWDGR�SRU�HO�&RQJUHVR�\�HO�6HQDGR��

���� 6L� QR� VH�DSUXHED�DVt�� \� VLHPSUH�TXH�HO� WH[WR� KXELHVH�REWHQLGR�HO� YRWR�
IDYRUDEOH�GH�OD�PD\RUtD�DEVROXWD�GHO�6HQDGR��HO�&RQJUHVR��SRU�PD\RUtD�
�����SRGUi�DSUREDU�OD�UHIRUPD��

���� $SUREDGD�OD�UHIRUPD�SRU�ODV�&RUWHV��VHUi�VRPHWLGD�D�UHIHUpQGXP�SDUD�VX�
UDWLILFDFLyQ�FXDQGR�DVt�OR�VROLFLWHQ��GHQWUR�GH�ORV����GtDV�VLJXLHQWHV�D�VX�
DSUREDFLyQ�������GH�ORV�PLHPEURV�GH�FXDOTXLHUD�GH�ODV�&iPDUDV��

(VWD�UHIRUPD�VH�HIHFWXy�SDUD�DGDSWDU�QXHVWUD�&(�DO�DUW����%���GHO�7UDWDGR�GH�
OD�8QLyQ�(XURSHD�TXH�HVWDEOHFH�TXH�WRGR�FLXGDGDQR�GH� OD�8(�TXH�UHVLGD�HQ�XQ�
(VWDGR�PLHPEUR�GHO�TXH�QR�VHD�QDFLRQDO�WHQGUi�GHUHFKR�D�VHU�HOHFWRU�\�HOHJLEOH�HQ�
ODV�HOHFFLRQHV�PXQLFLSDOHV�GHO�(VWDGR�PLHPEUR�HQ�HO�TXH� UHVLGD�HQ� ODV�PLVPDV�
FRQGLFLRQHV�TXH�ORV�QDFLRQDOHV�GH�GLFKR�HVWDGR��

�
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352&(',0,(172� '(� 5()250$� 727$/� 2� 48(� $)(&7(� $�&8(67,21(6�(6(1&,$/(6��$57�������
(V�OD�UHIRUPD�TXH�DIHFWH�D��

• 7tWXOR�3UHOLPLQDU��
• 6HFFLyQ� ��� GHO� &DStWXOR� �� GHO� 7tWXOR� ,�� ³'HUHFKRV� )XQGDPHQWDOHV� \�/LEHUWDGHV�3~EOLFDV�
• 7tWXOR�,,��'H�OD�&RURQD�
6H�REVHUYDUi�HO�VLJXLHQWH�SURFHGLPLHQWR��

���� $SUREDFLyQ� GHO� SULQFLSLR� GH� UHIRUPD� �PDQLIHVWDFLyQ� VREUH� VX�
RSRUWXQLGDG� \� FDUDFWHUtVWLFDV� JHQHUDOHV�� SRU� PD\RUtD� ���� H� FDGD�
&iPDUD��

���� 'LVROXFLyQ�LQPHGLDWD�GH�ODV�&RUWHV�
���� /DV�&iPDUDV�HOHJLGDV�UDWLILFDUiQ�VX�GHFLVLyQ�\�SURFHGHUiQ�DO�HVWXGLR�

GHO�QXHYR�WH[WR�FRQVWLWXFLRQDO��TXH�GHEHUi�VHU�DSUREDGR�SRU�PD\RUtD�
����GH�FDGD�&iPDUD��

���� $SUREDGD�OD�UHIRUPD��VHUi�VRPHWLGD�D�UHIHUpQGXP�SDUD�VX�UDWLILFDFLyQ��
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��/$�&2521$��
5HJXODGD�HQ�HO�7tWXOR�,,�GH�OD�&(�
$UW������HVWDEOHFH�ORV�DVSHFWRV�GHILQLWRULRV���
t (O�5H\�HV�HO�-HIH�GH�(VWDGR��
t (O�5H\�HV�HO�VtPEROR�GH�OD�XQLGDG�GHO�(VWDGR�\�GH�VX�SHUPDQHQFLD�
t (O�5H\�DUELWUD�\�PRGHUD�HO�IXQFLRQDPLHQWR�UHJXODU�GH�ODV�LQVWLWXFLRQHV��
t (O� 5H\� DVXPH� OD� PiV� DOWD� UHSUHVHQWDFLyQ� GHO� (VWDGR� HQ� ODV� UHODFLRQHV�

LQWHUQDFLRQDOHV��
68&(6,Ï1�
*HQHUDOLGDGHV�
/D�&RURQD�GH�(VSDxD�HV�KHUHGLWDULD�HQ�ORV�VXFHVRUHV�GH�6��0��'RQ�-XDQ�&DUORV�,�
GH�%RUEyQ��OHJtWLPR�KHUHGHUR�GH�OD�GLQDVWtD�KLVWyULFD��������
(O�KHUHGHUR�GHO�WURQR�UHFLELUi��GHVGH�VX�QDFLPLHQWR�R�GHVGH�HO�PRPHQWR�HQ�TXH�VH�
SURGX]FD� VX� OODPDPLHQWR�� HO� WtWXOR� GH� 3UtQFLSH� GH� $VWXULDV� \� ORV� GHPiV� TXH�
WUDGLFLRQDOPHQWH�VH�YLQFXOHQ�DO�VXFHVRU��������
�2UGHQ�GH�VXFHVLyQ�
/D� VXFHVLyQ� HQ� HO� WURQR� VHJXLUi� HO� RUGHQ� UHJXODU� GH� SULPRJHQLWXUD� \�UHSUHVHQWDFLyQ� VLHQGR�SUHIHULGD VLHPSUH��

Î OD�OtQHD�DQWHULRU�D ODV�SRVWHULRUHV�
Î HQ OD�PLVPD�OtQHD��HO�JUDGR�PiV SUy[LPR�DO�PiV�UHPRWR�
Î HQ HO PLVPR�JUDGR��HO�YDUyQ D OD�PXMHU�
Î HQ HO PLVPR�VH[R��OD�SHUVRQD�GH�PD\RU�HGDG�D�OD�GH�PHQRV�

([WLQJXLGDV� WRGDV� ODV� OtQHDV� OODPDGDV� HQ� GHUHFKR� D� OD� VXFHVLyQ�� ODV� &RUWHV�
SURYHHUiQ�D�OD�VXFHVLyQ�D�OD�&RURQD�HQ�OD�IRUPD�TXH�PiV�FRQYHQJD�D�ORV�LQWHUHVHV�
GH�(VSDxD��DUW��������
([FOXVLyQ�HQ�OD�VXFHVLyQ�
6ROR�HVWi�SUHYLVWR�HO�VXSXHVWR�GH�H[FOXVLyQ�GHO�RUGHQ�VXFHVRULR�GH�ODV�SHUVRQDV�TXH�FRQWUDMHUDQ�PDWULPRQLR�FRQWUD�OD�H[SUHVD�SURKLELFLyQ�GHO�5H\�\�GH�ODV�&RUWHV�*HQHUDOHV� 7DO�H[FOXVLyQ�WDPELpQ�DIHFWDUi�D�ORV�VXFHVRUHV�GH�ODV�SHUVRQDV�FLWDGDV�
��������
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,QWHUSUHWDFLyQ�GHO�RUGHQ�GH�VXFHVLyQ�
/DV� DEGLFDFLRQHV�� UHQXQFLDV� \� FXDOTXLHU� GXGD� GH� KHFKR� R� GH� GHUHFKR� TXH�
RFXUUD� HQ� HO� RUGHQ� GH� VXFHVLyQ� D� OD�&RURQD� VH� UHVROYHUiQ� SRU� /H\� RUJiQLFD�
��������
(VWDV� VRQ� ODV� ~QLFDV� GHFLVLRQHV� UHODFLRQDGDV� FRQ� OD� &RURQD� TXH� QR� VH� DGRSWDQ� HQ� VHVLyQ�
FRQMXQWD�GH�ODV�&RUWHV��
-XUDPHQWR�GHO�5H\��DUW������
(O� 5H\�� DO� VHU� SURFODPDGR� DQWH� ODV� &RUWHV�� SUHVWDUi� MXUDPHQWR� GH� GHVHPSHxDU�
ILHOPHQWH�VXV�IXQFLRQHV��JXDUGDU�\�KDFHU�OD�&(�\�ODV�OH\HV�\�UHVSHWDU�ORV�GHUHFKRV�
GH�ORV�FLXGDGDQRV�\�GH�ODV�&&$$��
(O�SUtQFLSH�KHUHGHUR�DO�DOFDQ]DU� OD�PD\RUtD�GH�HGDG�\�HO�5HJHQWH�R�5HJHQWHV�DO�
KDFHUVH�FDUJR�GH�VXV�IXQFLRQHV��SUHVWDUiQ�HO�PLVPR�MXUDPHQWR��DVt�FRPR�ILGHOLGDG�
DO�5H\��
&RQ� OD� SURFODPDFLyQ� \� MXUDPHQWR� DQWH� ODV� &RUWHV�� OD� &(� KD� TXHULGR� VXEUD\DU� HO� FDUiFWHU�
SDUODPHQWDULR�GH�OD�0RQDUTXtD��
/$�5(*(1&,$�
6XSXHVWRV��DUW������

• 3RU� PLQRUtD� GH� HGDG� GHO� 5H\�� HQ� HVWH� FDVR�� OD� UHJHQFLD� VHUi� HMHUFLGD�
FRQIRUPH�DO�VLJXLHQWH�RUGHQ��

t (O� SDGUH�R� OD�PDGUH�GHO�5H\��'H�DFXHUGR� FRQ�HO�DUW�� ���� OD�5HLQD�
FRQVRUWH� R� HO� &RQVRUWH� GH� OD� 5HLQD� QR� SRGUiQ� DVXPLU� IXQFLRQHV�
FRQVWLWXFLRQDOHV��VDOYR�OR�GLVSXHVWR�SDUD�OD�UHJHQFLD��

t (O�SDULHQWH�PD\RU�GH�HGDG�PiV�SUy[LPR�D�VXFHGHU�HQ�OD�&RURQD�
t 8QD��WUHV�R�FLQFR�SHUVRQDV�QRPEUDGDV�SRU�ODV�&RUWHV��

• 3RU� LQKDELOLWDFLyQ�GHO�5H\� �UHFRQRFLGD�SRU� ODV�&RUWHV���/D�UHJHQFLD�VHUi�HMHUFLGD�SRU�HO�SUtQFLSH�KHUHGHUR��VL� IXHUD�PD\RU�GH�HGDG��6L�QR� OR� IXHUD��
FRQIRUPH�D�OR�SUHYLVWR�DUULED��

&RQGLFLRQHV�SDUD�VHU�UHJHQWH��DUW��������
� HVSDxRO�
� PD\RU�GH�HGDG��

(MHUFLFLR�GH�OD�UHJHQFLD��������
VH�HMHUFH�SRU�PDQGDWR�FRQVWLWXFLRQDO�\�VLHPSUH�HQ�QRPEUH�GHO�5H\��
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787(/$�
2UGHQ�SDUD�OD�WXWHOD��DUW������

���� /D� SHUVRQD� TXH� HQ� VX� WHVWDPHQWR� KXELHUH� QRPEUDGR� HO� 5H\� GLIXQWR�
�VLHPSUH�TXH�VHD�PD\RU�GH�HGDG�\�HVSDxRO�GH�QDFLPLHQWR��

���� (O�SDGUH�R�OD�PDGUH�PLHQWUDV�SHUPDQH]FDQ�YLXGRV�
���� (O�TXH�QRPEUHQ�ODV�&RUWHV�*HQHUDOHV�

,QFRPSDWLELOLGDGHV�SDUD�HO�HMHUFLFLR�GH�OD�WXWHOD�
� 1R�SRGUiQ�DFXPXODUVH�ORV�FDUJRV�GH�UHJHQWH�\�WXWRU��VDOYR�HQ�HO�SDGUH��

OD�PDGUH�R�DVFHQGLHQWHV�GLUHFWRV�GHO�5H\��
� (O� HMHUFLFLR� GH� OD� WXWHOD� HV� LQFRPSDWLEOH� FRQ� HO� GH� WRGR� FDUJR� R�

UHSUHVHQWDFLyQ��
)81&,21(6�&2167,78&,21$/(6�'(/�5(<�
, (Q�UHODFLyQ�FRQ�HO�SRGHU�OHJLVODWLYR�

� VDQFLRQD�\�SURPXOJD� ODV� OH\HV�DSUREDGDV�HQ�ODV�&RUWHV��/D�VDQFLyQ�GHEH�
SURGXFLUVH�HQ�HO�SOD]R�GH����GtDV��

� &RQYRFD� \� GLVXHOYH� ODV� &RUWHV�� /D� FRQYRFDWRULD� \� GLVROXFLyQ� VH� KDFH�
IRUPDOPHQWH� SRU� HO� 5H\�� SHUR� HQ� IXQFLyQ� GH� ORV� VXSXHVWRV� WD[DWLYRV� TXH�
FRQFUHWD�OD�&(��

� &RQYRFD�HOHFFLRQHV��pVWDV�WHQGUiQ�OXJDU�HQWUH�ORV����\����GtDV�GHVSXpV�GH�
OD�ILQDOL]DFLyQ�GHO�PDQGDWR�FRQVWLWXFLRQDO��

� &RQYRFD� UHIHUpQGXP� HQ� ORV� FDVRV� SUHYLVWRV� HQ� OD� &(�� (VSHFLDOPHQWH�
UHOHYDQWH� HV� H� UHIHUpQGXP� FRQVXOWLYR� GHO� DUW�� ���� FX\D� FRQYRFDWRULD� VH�
SURGXFLUi�D�SURSXHVWD�GHO�3UHVLGHQWH�GH�*RELHUQR��SUHYLDPHQWH�DXWRUL]DGD�
SRU�HO�FRQJUHVR�GH�ORV�GLSXWDGRV��

,,� (Q�UHODFLyQ�FRQ�HO�SRGHU�HMHFXWLYR�
� 1RPEUDU�HO�WXWRU�GH�VX�VXFHVRU��
� *XDUGDU�\�KDFHU�JXDUGDU�OD�&(�\�ODV�OH\HV��DUW������
� 3URSRQH�\�QRPEUD�DO�FDQGLGDWR�D�SUHVLGHQWH�D�JRELHUQR�\�SRQH� ILQ�D�VXV�

IXQFLRQHV��
� 1RPEUD� \� VHSDUD� D� ORV� PLHPEURV� GHO� JRELHUQR�� D� SURSXHVWD� GH� VX�

SUHVLGHQWH��
� ([SLGH�ORV�GHFUHWRV�DFRUGDGRV�HQ�HO�&RQVHMR�GH�0LQLVWURV�
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� &RQILHUH�HPSOHRV�FLYLOHV�\�PLOLWDUHV�GH�VX�FDVD��
� 7LHQH�GHUHFKR�D�VHU�LQIRUPDGR�GH�ORV�DVXQWRV�GH�(VWDGR�\�SUHVLGLU��D�HVWRV�

HIHFWRV��ODV�VHVLRQHV�GHO�&RQVHMR�GH�0LQLVWURV��FXDQGR�OR�HVWLPH�RSRUWXQR��D�
SHWLFLyQ�GHO�SUHVLGHQWH�GH�JRELHUQR��

� 7LHQH�HO�PDQGR�VXSUHPR�GH�ODV�))$$�
� 7LHQH�HO�DOWR�SDWURQD]JR�GH�ODV�5HDOHV�$FDGHPLDV��

,,,� )XQFLRQHV�HQ�UHODFLyQ�FRQ�HO�3RGHU�-XGLFLDO�
� (MHUFH�HO�GHUHFKR�GH�JUDFLD�FRQ�DUUHJOR�D� OD�/H\��SHUR�QR�SRGUi�DXWRUL]DU�

LQGXOWRV�JHQHUDOHV�
� 1RPEUD�DO�SUHVLGHQWH�GHO�7ULEXQDO�6XSUHPR��D�SURSXHVWD�GHO�&*3-��\�D�ORV�

YRFDOHV�GHO�&*3-��D�SURSXHVWD�GH�ODV�&RUWHV�����&RQJUHVR�\����6HQDGR��
� 1RPEUD� DO� )LVFDO�*HQHUDO� GHO� (VWDGR�� D� SURSXHVWD� GHO�*RELHUQR�� RtGR� HO�

&*3-�
� 1RPEUD�D� ORV����PLHPEURV�GHO�7ULEXQDO�&RQVWLWXFLRQDO��D�SURSXHVWD�GH���

&RQJUHVR����6HQDGR����*RELHUQR����&*3-�
,9� )XQFLRQHV�HQ�PDWHULD�GH�5HODFLRQHV�,QWHUQDFLRQDOHV�

� $FUHGLWD�D�ORV�HPEDMDGRUHV�\�RWURV�UHSUHVHQWDQWHV��GLSORPiWLFRV��5HFLELU�ODV�
FDUWDV�FUHGHQFLDOHV�GH�ORV�UHSUHVHQWDQWHV�H[WUDQMHURV�HQ�(VSDxD�

� 0DQLIHVWDU�HO�FRQVHQWLPLHQWR�GHO�(VWDGR�SDUD�REOLJDUVH�LQWHUQDFLRQDOPHQWH�
SRU�PHGLR�GH�WUDWDGRV��GH�FRQIRUPLGDG�FRQ�OD�&(�\�ODV�OH\HV��

� 'HFODUDU�OD�JXHUUD�\�KDFHU�OD�SD]��SUHYLD�DXWRUL]DFLyQ�GH�ODV�&RUWHV��
9 )XQFLRQHV�HQ�UHODFLyQ�FRQ�ODV�&&$$�

� +D�GH�UHVSHWDU�ORV�GHUHFKRV�GH�ODV�&&$$�
� 1RPEUD� DO� 3UHVLGHQWH� GH� ODV� &&$$�� FRQ� HO� UHIUHQGR� GHO� 3UHVLGHQWH� GH�

*RELHUQR��
� 6DQFLRQD�ORV�(VWDWXWRV�GH�$XWRQRPtD�
� &RQYRFD�ORV�UHIHUpQGXP��DXWRQyPLFRV�

�
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